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xṌͅŤШĕõ˧ś_Ȫ̷АTͺƒnЋƿȊϱ́ǏĿ= 
ɪɃŏ且Ж̌Èˬύř̜<ʌˬЋƿȊϱɤÈ́Ƀˢǵɼį_ȯÜѯ͋Άɝ
˝Ǒ⑥ɬɹș΀ʝǏĿЋƿȊϱ́̌È±Ϗ_Ƹȥʖǀ̻̌Ƽ́ʑŖ=¿ɗ
é˴ Richardson@2006AȊϱȻˣʵƿʑŖɴ˳ǵЋƿȊϱĢ一_ʍ举ͤɼğ˨
2009-2015 ƷǶŌ A ΀hƫÅĪtЋƿȊϱ˨ϦɜФźŏmЅxrЯ=Êʒ_ǀ
̻ЋƿȊϱʨˬʑŖ_ßêʍ举jƷ久<ŻĔ<ɧ<ǤêАŅsѯ͋ňхΆɝ
˝Ǒ⑥ɬɹș΀ʝƒnЋƿȊϱ́yȻƼ_ƅϐͤɼğ˨ѯ͋ňх́ƶŒŻĔ<
ƶŒƷ久<ƶŒɧkЋƿȊϱɘ΢ϧ̌È<Ëɤ͔ɱѯ͋Ɠ̰́˴cͻɬɹ
ș΀ʝĞͻɘ΢øòjȊϱЋƿcǋÏŤŇ͏ĭɑ˴ɑ_ɬɹș΀Ƹʥɤî
ǈjАgsΆɝ˝ǑƒnЋƿȊϱ́ͯς˴_АgsΆɝ˝Ǒ~Ëɤɘ΢́ȉ
ì˴_ͻɬɹș΀́øòȻɼƩjÐɘ΢=ɢį_ɪɃřnh̷ͤ̚ύ_ȯ
ÜjÈnѯ͋ňх́КȔ͝ǀ⑥ɬɹȊϱͺǆƔ́ΙƵǀϊ_ƮɦΉѯ͋́z
ǿКȔɈќƀńЋƿȊϱ́ʨˬɬì_ΠТɤénɬɹȊϱͺˬǤȊϱ<Ěkʨ
ˬ́Ȋϱ˧ś_Бͻƅ˨oȊϱȻˣ́ȯѯ⑥o¯́ȯć= 
ÈмϔbЋƿȊϱcѯ͋Άɝ˝Ǒcɬɹș΀ 
  
厦
门
大
学
博
硕
士
论
文
摘
要
库
  
Abstract 
Investment is the key economic activities of enterprises_ because investment 
efficiency is significant to enhance the corporation value. In recent years_ with the 
boom of Internet_ finance and other emerging industries_ many listed companies 
have invested largely in these areas in China. Are all of these investments efficient 
and can they create value for these companies? For top management_ investment 
decision making has become a means of seeking personal interest. According to the 
principal-agent theory and free cash flow hypothesis_  the larger the scale of 
enterprises_ the more personal interest the top management will get. But the internal 
psychological factors and external environment influence decision-making by top 
management. The characteristics of management which reflect the cognitive ability 
and psychological expectation will affect the investment scale decided by 
management. In the meantime_ the existence of powerful shareholders_ like 
institutional investors_  will reduce the possibility for management to achieve 
personal interest by over-investment.  
Therefore_ based on the related theories and relevant literature_ we analyze the 
relationship between characteristics of management team_ the shareholding of 
institutional investors and over-investment before hypothesis is proposed. Then_ 
investment efficiency model of Richardson@2006A is used to generate the degree of 
over-investment; Thirdly_ the over-investment government model is designed to test 
whether the age_ education_ gender_ tenure of top management team affect the 
degree of over-investment and whether the share proportion of institutional investors 
have effect on over-investment. The empirical results show that the average age_ 
average education level and average tenure of the management team are significantly 
negatively correlated with the over-investment_  showing restraining effect on 
over-investment_ while the shareholding of institutional investors will enlarge the 
gap between theoretical investment and real ones. When the internal and external 
factors exist at the same time_ institutional investors do not weaken the influence 
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which three background characteristics of the management put on over-investment; 
While the institutional investors have no significant relationship with over-investment 
any more_ these three background features still have a significant weakening effect 
on over-investment. Finally_ based on the above conclusions_ some suggestions are 
put forward on the selection of top management and the guidance for institutional 
investors. It is hoped that the governance mechanism for over-investment can be 
improved and the institutional investors should be encouraged to participate in 
corporate governance. So the improvement of enterprise investment efficiency and the 
enhancement of corporate value will be achieved. 
Key words b Over-investment c Characteristics of Management Team c
Institutional Investors 
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1.1.1 eaFN 
Ȋϱ_ɗo˳źğƠЋ̴t́ʅǙр临=xȯćo¯́ř̜_Ȋϱ_
j{{ɗoϱб上ɳhЯκ́˧Δ<ÊğƠŞŧ́yúõ_ɟǏĿëɂsα
o˲ΎŌƋͣʶ̶́ƃğƠ=Ňʖ_Ȋϱ́ȻˣΎÈЯκ= 
ȊϱƜɗxjƅ˨o¯ɢŧă[1]=：ͻ_²̪ʖ̉ʀ<Ȋϱ×˨¯xϧ
́ў̉́ЋƿȊϱ˨Ϧ_ŏ˨ƅ́oʲútēƢμjѱ=Ǉ÷Ɛ<ſˢt@2009A
ğ˨_tŌhƫÅĪt́ƥo͌o_ƶŒʜĠǖ 1 ¼΍˵˨бʳ_Ɯɤ 0.19
¼ʹͼŏЋƿȊϱt[2]=Łѓɶ<④ɚΘ̓@2007Ağ˨ŏìТot_ǶŌhƫ
ÅĪɜФźŏǟ˻ў̉Ȼ̅<̊̉Ȋϱ́αx[3]= 
ЎƷɴ_ѐ̑p;ͳ⑥бί̓ɇÉʐǞ́Éϵ_jƗhƫÅĪǁŲŧǇɊѴ
БαɇÉѢŘ́ȊϱƬƝ=ȥjƀÄͨυ_ǹʔΎ 2015 Ʒ 5 ɣ 31 ɍƩɤϷЋ
100 shƫÅĪğƬÅ①κ΍Ϗ<Ȭ΀ǷĚ΀p;ͳбίÅĪR_ǹʔΎ 2015 Ʒ
5 ɣ 4 ɍƩɤ 68 ƋhƫÅĪƬƝȊϱ P2P ͳϯαoSc΍ 2016 ƷɴΎƗɤ 50
ƋhƫÅĪƈƬБÓʞΠиα7<60 ƋƦħ́hƫÅĪǷhƫÅĪŹÅĪȕϏ̻
ǷĚkϏ̻§юÅĪ8=АtÅĪtƸʥɤťƗyΠoùƜɗp;ͳǷͺбί́=
żj͔ͻĭŐŧξʑȊϱАt˔与Źαo<ϕōȈȰiesѦģ́˨Ϧ_j̩
ψzĞǢ_АtȊϱ̷̽ɗѯ̕В̔́ť¼ăǸ˻ƬƝ<ЏɗћˬǤ́ЋƿȊϱ
③dżɗĳ́Ĭó不ɧξá⑥ǵ不Ήõ③d 
                                                   
RʆȥͣʶνƑȎǹʔΎ # Ʒ  ɣ 
 ɍ́jƀÄͨυ_
!,,)C('1	9(C#
#/310045##	0#2!,CB*(C-*B.7',0//216	6(,,(C'/HA/:=
Sʆȥ̄˒⑦ϘǹʔΎ # Ʒ  ɣ 
 ɍ́jƀÄͨυ_
!,,)///1?'=97'2?0-'9(C'/H17'#?-!,CB
7ʆȥ n͖ͣʶȎХǹʔΎ#Ʒ ɣ ɍ́jƀÄͨυ_!,,)///?1?(-9(C)	
./?'2((C-
8ʆȥtŌϐíȎǹʔΎ # Ʒ  ɣ  ɍ́jƀÄͨυ_
!,,)///9H9(C9'HH=H=H0/##,##6#	!,CB 
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2016 ƷtũϨͣѢƔƖ͝ϊh_gЎƶǥhϋȯÜjͦ¡ȸ中=ͦ
¡ȸ中́yκėŇɗіʠͤɹƩğ˳ɔɘĢă=j{ɗʹϰͤɹğ˳чʛǤȸĢ<
Ɵʞɟɗƒʹϰľ́ľϬ<ǤΉ̓ȯÜɟѯ́κʠ=：ͻͦējΉĜɑϽhА
tЃĢ<ÊЙƼǤϡɂɘ΢Ρį=ͦ⑥іʠтjƶγ<jĉϡ̖́̎ɍ˃̹Ü_
ɢyκ́ε˨ƜɗɋȻ⑥̀́ͦЋť_Тǵдз<ʟʭ̓αowΉЋó=ͤ
ĬhɃ_{{ŏhƫÅĪtƜɤŰʖѯʝ́oђtʻÃp;ͳ<бί̓ѢŘ_
Ħȭ̗ÄŌɤťƗo<ťƗϱбzõήȖͻÃ=ɗ_АtѢŘˎŜ́
ͦɗĳΉŏϬ一⑥Ɂ一ɈќĄЫhʹϰ̀́іʠde⑤ʻÃɗĳÊǵxi
eдзαo<Ü˨ЋóǷ̀́ͦ③dɗĳŇʖƔΏŧξʑ́«пˍdŏ
2015 Ʒ“tŌљƷͣʶŻz”ύŕh_ƖϳˬϨåŲzŁϸѡσ“90%h́ P2P
oƕɢ͠«п_Ňxp;ͳбίȞ́ĥɗéƧ_˲ΎĥɤeTsˑ_ͻ̼k
ѯɒ_ɗАtéʼёλ̇́”_91 бίåŲzόʰ˦φx“«пˍǚƕыv_
ɂĬējğ˳_Ňxj̗ХɤťƗ严”9=2015 Ʒï 11 sɣ_p;ͳбίo
Çɤ 963 ƋÅĪğ˳ϼϿ<ȯ˨ё̓р临ͻ´o«п:=΍ 2015 Ʒ 12 ɣΎ 2016
Ʒ 9 ɣ_P2P ͳϯÅĪɁ一jɆåɇ;= 
ŏͦ¡ȸ中́Άɝi_ƒnŧȄÅĪŧξʑȊϱАt˔与αo_Аʄes
˨Ϧ́Ǣ͹_ΞğjɪɃ̷̚oЋƿȊϱр临ĜÊǏĿŇ͏́Ǯō= 
ЋƿȊϱр临yκˆn΀pk͋ˬͺbт́ųȁˬÈ͎_ЋƿȊϱɗ͋ˬ
ͺƓ̰́ͤɼ=ïzŏ̷̚Аeųȁˬр临ɑ_Ъɗřn͋ˬͺɗĭϬ́Аe
ïȯ_Ƿͺ±Ϗbт́sƧǂƒÅĪÕͅǏĿ˲Ǘ=ɪɃfųȁˬÈ
͎ÃǾ_ƮɦΉƕʖïȯ±Ϗȹɶ——͋ˬͺsƧǂ́ρƿàÃ_ϕōğ
˨ŀtɗǏĿ³ÜǷЦÂЋƿȊϱ́Άɝ˝Ǒ=ĭɑ_ͤ ĬɬɹȊϱͺАe
˝ʙ΀p_ɪɃϕō͹ƑŏАeőČ、t_ɬɹȊϱͺɗ̱ɸĚkʨˬ<ζúȊ
ɬș΀Џɗk͋ˬͺĬÇϢ= 
                                                   
9ɴ΍ɇyȎ # Ʒ  ɣ 	 ɍȎХ>p;ͳбίƕЌɴ«пˍ?_
!,,)-H?'HHH(!-9(C##	'
	#	H!,CB
:ʆȥp;ͳбίɁȥtǙ3两ŠɁȥQǹʔΎ # Ʒ  ɣƽ́jƀÄɁȥͨυ_
!,,):7,7#97?#?'=9(C:7,7 *)(*,!,CB 
;ʆȥ̄˒⑦ϘǹʔΎ#Ʒɣƽ́jƀÄͨυ_!,,)///1?'=97'2?0-'9(C'/H7(=7(#!,CB
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1.1.2 eaX 
ŏˬύ̷̚ǮaɈќ_ɪɃ主¿͹ƑjŏǶŌЃЂͣʶt<ͦ¡ȸ中Άɝ
i_͋ ˬƞΆɝ˝ǑƒȊϱЋƿαx́ǏĿ_x̷̚oћȻˣȊϱȯesɇ
́ˬύορ_x͋ˬƞѯчˬύŏÅĪʨˬɈќ́Ƽ˴ȯ͞ắϐȥ=Êʒ_
ɪɃ͹ƑɬɹȊϱͺƒЋƿȊϱɤǡʄ́̋ȫ˴⑥żɗĳǏĿѯ͋Άɝ˝
ǑkЋƿȊϱт́È͎_Ѕů́ςЮjɬɹȊϱͺƒnoȊϱαx́ǏĿ= 
ƅЀțƔǮaɴ̏_ɪɃ͞ăȝȩjjĭɬɹș΀ʟƶiѯ͋ňх́ƶŒ
ɧ<ƶŒŻĔ<ƶŒƷ久<ǤêʝАŅsΆɝ˝ǑkÅĪȊϱαx̷́̚_
ɪɃ̷́ͤ̚ύx͋ˬƞzǿКȔ˴⑥ƒɬɹȊϱͺ́ǆƔ_ȯjͣ举ϐȥ= 
1.2 ea{c 
ɪɃ̷́̚ʈɽŰib 
主¿_ɪɃБαǰÈˬύř̜́三ŗ_ƸʌˬjïzÈnЋƿȊϱkѯ͋<
ЋƿȊϱk΀ṕЯκɃˢ_ǥͤ˨ɤ̷́̚ǵɼkȪ͐Ɉİ_Ƹŏʖř̜hȝ
ȩɇ̷́̚ορ=ɪɃКĠjŅsѯ͋ňхΆɝ˝Ǒ_ϕō̷̚ż⑥ɬɹș΀
ʝƒnЋƿȊϱ́ǏĿ_ȭ．ɬɹș΀́Ǫɝiѯ͋Άɝ˝Ǒ́˴ɤĢă_
ƸȯǙÈ±Ϗ= 
Êʒ_ͤ ĬǶṒƅшǪÖ_ʆȥǶŌA΀hƫÅĪ́Ɂȥ_é˴ Richardson 
@2006ÁȊϱȻˣʵ一ʑŖƒЋƿȊϱБαʵƿ_Ƹǀ̻ЋƿȊϱʨˬʑŖ_
ƒǶŌóѯ͋ňхΆɝ˝Ǒ<ɬɹș΀АTsŇ͏ƒnЋƿȊϱ́˴Бα
ƅϐ͹Ƒ= 
ŏʖř̜h_ƒǶŌóЋƿȊϱ˨ϦБα̌Ƽ́ǥͤ_ĭɑȯǙÈȺ
ͅǀϊ_ɧΉŦxЋƿȊϱʨˬȯɤ˴́¬в= 
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ō 1-1 ɪɃʈɽō 
 
Ë̷̚ÏƌŰib 
͂e̾xͫύ=ɪШßyκƒɃ̷̾́̚Άɝ⑥Ǯa<̷̚ʈɽ<̷̚Ɉʪ
⑥yκåɇˑБα}͡_ƸƒɪɃύЖtÜ˨́̌ÈʐǞБα˹ƃ= 
͂m̾xˬύř̜kɃˢͮЖ=主¿且ЖjɪɃǽ˴ë́ˬύř̜_Ē©ǧ
jƒ̲ˬύ<ųȁˬˬύ⑥͋ˬƞѯчˬύcÊʒƒЋƿȊϱ́̌ÈɃˢБα
ʌˬ_》͘kЋƿȊϱ̌È́ѯ͋ˎý<ѯ͋̆̓<΀p¢č<΀pʨˬ̓Ɉќ
̷́̚ǵɼ_ŏʖř̜hБαǥͤϑЖ_x±ϏȯÜ⑥ƅϐ̷̚ȯř̜= 
͂g̾ɗ͂Ņ̾́三ŗ=主¿ʆȥˬύßɺ_ɪɃyκ͋ˬƞΆɝ˝Ǒ<
ɬɹș΀ī΍ƒЋƿȊϱ́ǏĿ_Ĝjĭɬɹș΀ʝiѯ͋Άɝ˝Ǒ́˴
Ƨǂ_АgsɈќȯÜjÆsˬύ±Ϗ=Êʒ_Бαǚκ̷́̚Ϗυ_ǀ̻̌È
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́ʑŖ@ĂȘȊϱȻˣʵƿʑŖ⑥ЋƿȊϱ́ʨˬʑŖA_ƃǎÈĢ一́ƿ一
țʀ_且ЖɁȥɴˆ= 
͂Ņ̾xƅϐͤɼßɺ_主¿ʍ举ѯ͋Άɝ˝Ǒ<ɬɹș΀_ī΍ƒnЋƿ
Ȋϱ́ǏĿ_：įƕżĭɑȹÃƸøÃueўБαņ》ßɺ_͹Ƒɬɹș΀ɗ
ĳǏĿѯ͋ňхΆɝ˝Ǒ⑥ЋƿȊϱbт́È͎= 
͂r̾ɗͤύkǀϊШß=ɪ̾ƒnïɃ̷́̚ǵɼБα》͘_ǌǵǥͤǤ
́ͤύƸȯÜ七ƒǤǀϊ_ɢįĞǢjɪɃŏ̷̚Ћ̴t́jϺkͲя<ɧƕ
ɴ̷́̚ΉÁɥАtр临= 
1.3 ea& 
ŏ̷̚ɈʪɈќ_ɪɃyκЭ˴ɃˢͮЖʪ<．͢ȭˬʪ⑥ƅϐ̷̚ʪ=主
¿_ɪɃƒnŌÏŤÈnoȊϱαx̷́̚ǵɼБαjКĠ<》͘kϑЖ_ß
ɺj͋ˬƞ⑥΀pŏЋƿȊϱ́w˳⑥ʨˬtğȟǡʄ́˴_ŏʣĠïz̷̚
͍Ĉ́ř̜h_ϕō͋ˬƞ΍éǤΆɝ˝Ǒ⑥΍ǔǤΆɝ˝Ǒxɇ̷́̚àÃ
ˑcÊʒ_РЋ．͢ȭˬ_̌Èǵ˙ˬύř̜bh_ͤĬïź̷̚ǵɼ_Б
αȭ．_ȯÜÈnѯ͋ňхΆɝ˝Ǒ⑥ɬɹș΀ƒnЋƿȊϱ̷́̚±Ϗcɢį_
fɗɪɃɢyκ˴́esɈʪɗƅϐ̷̚ʪ_é˴ǶŌ A ΀hƫÅĪ́ͣ举
Ɂȥ_РЋǀ̻ť¼ņ》ʑŖƸͤĬȮЖǤͨυ<̌ÈǤßɺ⑥ņ》ßɺ_ɴʍ
举͋ˬƞΆɝ˝Ǒ<ɬɹș΀ƒnЋƿȊϱαx́ǏĿ= 
1.4 K
 
ɪɃÕͅìƃ́ρƿ̷̚ЋƿȊϱ_ƕɬɹȊϱͺkѯ͋ňхΆɝ˝Ǒͤ
Ĭϵɴ_̚ ̷żƒЋƿȊϱ́ǏĿ=jĭΆɝ˝Ǒ́ѯ͋ňхɤĦΉo
w˳jĭ̴ƿ́ЋƿȊϱ_ɤtΆɝ˝ǑɤĦΉ“͔ɱ”͋ˬͺЋƿȊϱ°İ_ɤ
tΆɝ˝Ǒě“͙ƌ”ѯ͋ЋƿȊϱ=͹ΪëṌͅţɭǤ_эjαxzÏŏŇ
͏Ť_ŤŏǏĿfÕͅ²̪ɢæÜğˑ=ɬɹȊϱͺŏϱɪƫőh^ϺЄЯ_
ɋ˾ǏĿѯ͋́Õͅαx=ïzŏ̷̚ЋƿȊϱʨˬ́р临ɑ_ŧťĊe͹Ϊ
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ŤШʨˬŇ͏Ƿ{{̑̐ÏШÅĪʨˬ_ͻɪɃƕѯ͋Άɝ˝ǑАeÏŏÕͅŇ
͏⑥ɬɹș΀ɉǿŤŏĕõͤĬϵɴ_͹ƑАTͺƒnЋƿȊϱ́ǏĿ= 
1.5 !n= 
1.5.1 $9@ 
ЋƿȊϱɗћȻˣȊϱ́ḙ=Ȋϱ́̉́ɗxjƅ˨o¯ɢŧă_ʆ
ȥ MM ˬύ_Ȋϱn×˨¯xʕ́ў̉ĒΉȯѯo¯=ЋƿȊϱț́ɗȊ
ϱn×˨¯xϧ́ў̉_БαƸjȯćo¯́Ȋϱ=ЋƿȊϱyκɗ˵nų
ȁˬÈ͎ͻw˳́=ʆȥ΍˵˨бʳ±ϝ_óÏШͣΠÕͅͺ_xjϢʠ
ɟť́ŏͽʹϰ<Ȭìɮ̓szé̅_ƕoсͶϱбȊϱn×˨¯xϧ́ў̉
t_ƔΏóȊϱʟƶϷЋ΍Ё́ğƠΉõ̓Ƈνɳ_ͻw˳jЋƿȊϱ=
ɪɃ̷́̚ΛŊ{东nЋƿȊϱАe͌ћȻˣȊϱαx_yκ˴iɃ}́͡
Richardson@2006ÁȊϱȻˣʵƿʑŖɴ͆КÜЋƿȊϱ̷́̚ʄɪƸ˹ƃÜ
ЋƿȊϱ= 
1.5.2 <SG 
mĆn͖fĆƷ_Ǹ˻͋ˬˬύ̷̚ͺɢɐǁŲƒѰ͋ňх@Top 
Management Team_TMTAʐǞБα̷̚=Smith ⑥ Olian ̓@1994AȈѯ͋ň
хƃax“ËɤǸ˻КȗƸȂάͽΉ_ȧȰoͣΠ͋ˬ́ÕͅȶЫɮ_͟͝
⑥ĉϡoÏŤШЍΠ́ɢѯ͕êz②”_țÜ_ѯ͋ňхɤ̌ĭ́̉ʀ_
ËɤɂĬÏŤШϱˆ́Ήõ_ĭɑǵ②тΉǌǵΑǤpú[4]=ŏË̷̚t_Ż
ͺǐǐȜ；͋ˬͺͽǷͺ͋ˬƞ͕ɴąê˹ƃ=Wiersema ⑥ Bantel@1992A
φxѯ͋ňхǵ②ĂȘΣl不<ǥη<主ƱȂαƂ<Ȃαôǥἠѯ͕͋ˬͺ[5]=
ɻʷ˂<Ѳ̥І̓@2003AͤĬΩϱ˞Öƕ主ƱȂαƂ<Σl不<ǥͣˬ<Σl
Ʋùôǥͣˬâxѯƞ͋ˬz②[6]=ɪɃĚ；ŧťɁ̷̚_ʆȥѯ͋ūβ_ƕī
shƫÅĪ́ƷȎϱɅȏј́ѯ͋˹ƃxɪɃ́ѯ͋_ͽù͌êĂȘǥͣ @ˬôA<
ͣˬ@ôA<ǥη@ôA<Σ̯<Ш与ϧϩz<y͋@ôA<丰р<CEO<ǥ̆
̓= 
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